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Are You Ignoring
An Opportunity?

Prices not values of sound
(Jonas are effected hv the unusual
Investment conditions now

Shrewd investors take advantage
of such opportunities to pick up
bargains, reaping their profit on
the return of normnl conditions.

Send for offtrinti

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia Chicago Han Francisco
Demon llalthnorc

American Gas & Electric
Common Nets 8H

Detailed information on request.

H. F. tfc&ONNELl & CO.

35 Pine St. Photic nof.l John, !sc Turk.

Investment Securities

Ueinbers.N Y.A Chicago. Mix hichangei
30 Bread St., New York

Pllll.Mlt.l.l'lilA HAItllOllO HITACHI

Investors Manual
Free on Request

Plympton, Gardiner &Co
so MiiiA.M.i. :. Nl.tV YORK

Metropolitan Trust Co
invitu appointment aj trustee. Keg
istrar, Transfer Agent, Executor, Ad.
ministrator. Guardian o- - Receiver.

49 Wall Street

Guaranty Trust Co. of New York

140 Broadway, New York

Capital and Surplus $30,000,000

Resources over . . . 200,000,000

Trustee for Personal TrutUJ
fifth Arena and 30lh St., NawTork

MONEY AND EXCHANGE.

The New York Federal Reserve Bank
rate, 4 4 per cent, for short and u per,

, ,.(11..

Open Iliaiket nccept-- 1 rraunimis
ances, matur'iig to
S per cent.

Commercial paper was easier In tone.
Kates were 4 4 per cent, for sixty to

day bills and 4 a fi 4 i per cent.
ior four to six months best names: 54
per cent, for others.

Tlmo money rates were unchanged, but
the tone was soft, with rates botween
3'i and 4 percent, for all maturities.

Call money on the tloor of tho Stock
Exchange yesterday ruled at 3 per cent. :

high, 3 per cent.; low, 2!,i per cunt
Domestic exchange on New York: St.

30c. discount : San Francisco. 20?.
premium; Minneapolis, 50c premium;
Chicago, par.

Call money In London was 14 per
cent.; three months bills, 2', per cent.

Sterling exchangu was easier. Final
quotations wcro: Demand, 4.S5ri ;

4.SC"
London, Dec,

ment of the
following chances
creasedrnu Ann t.

?fj;,n

minimum

",.';.T ', Sales

ment securities Increased 2,8.17,000.
Bar silver London. 22 d

New Yotk. ISa.c.

".:

New York Clearing House statement:
Exchanges, J225.072.US1 balances,

debit balanco,
1001,017.

OF TRADE.

The nreMy trade reviews reported
brisk holiday trade.

Dun's says: "The railroad rate deci-
sion, the continued big exports of wheat
and other products and the colder weath-
er, which stimulates retail distribution,
exert the most Important Influence tho
markets this week. December, with

and Inventories,
usually month large

business activity, but tho recent
progress recuperation, the
rupld establishment of big of
trade .In f.ivor this country, and tho
rate decision giving large part of the
relief asked for fiom thn Interstate Com-
merce Commission, combine create
favorable business, Tho

feeling has undoubtedly Imparted
brisker movement Christmas trade,
which, though less volume than last
year, has been much mure active than ap-
peared poMlble few weeks ago.

"Reports from Hie leading centers,
while Indicating no Impoitaiit Increase

oaioa week, of uccord
Improvement after the new

year opens. Ill Iron and steel the actual
output educed tho holiday Interrup-
tions, but there number of favoiablr
developments. Including prospects of
large! r.ilituan buying. Tho leading pro-
ducing company unnounces that gen-
eral reduction wages

this time. Railroad grows earnings
two weeks of December decieased
cent., but estimated tint the eastern
roads w'll gain about 30.000,000 yeur
from tho advanced rates, Notlllng tho
business situation tiiuro striking than
tho remarkablo expinslon expoits, tho
foreign demand wheat being great

foreshadow ultimate exhnustlnn
of surplus supplies, the

yield this year."
Ilrdtlstnct'. says; "While optimistic

sentiments lout.nuo outstrip actual
orders, some lniger lines give evi
dence of quickening Impulses nnd
Ohio Inclors uutwclgn tlnisn an ad
verm character. At final
distribution rellected reports re-
garding retail trade seasonable and
holiday goods nttractti most attention.
Cn'il has Improved demand
heavy curing apparel and parts

the country, pirtlculirly tho Inte.
rlov dlstrietH of spring nuoat North
west, rush iiiili'is have bcuelltud Jobbers

well wholes'ilo ik'iiloiH,
"Sluclts, save pcrhipH the Smith, are

light, the cnu'lH of years of
tpnrse buying. idi ntnlly holiday trade,

pnlntN, has mined with
rUHli, but the cu,iM-iinii- thn sea-eon- 's

buying, will under that of listyear, nnil patiiit thai luwor
prleed aillilis, iei.ll)' usellll miller
than iiii.iiin ntal gifis, ha1 Ived
mint ai'iiiHiiii. Mill ,uilei' Ihhimh report

"imIiiIiv Ihipiiu"vh mid iluit
BCUUllt HI'I'Ml'O of till)
(liiM lias been subjected
ttralu,

FINANCIAL NEWS

AND COMMENT

Prices Po Not
Dealings in Slocks in

Market Hero.

SHOW FIRMNESS

Whatever the sources of the recent
of stocks diminished pressure

the list was apparent yesterday. The
market did not rally. In fact was heavy
most of tho day, but had tone of

firmness. Trading was nbout
the average of 4he volumo since tho re-

opening of tho Stock Exchange and some
further additions were made the list
of Issues which have reached their pro-

tective minimum prices. was demon-
strated that tho existence of price restric-
tions was not bar business. For
example. 9,000 sharea of United States
Steel were dealt range of quar-
ter of iKilnt from the minimum flguro.

Some falling off of bond transactions oc-

curred, but values wore firmly maintained
and the firmness of bonds tends dls- -
credit estimates that the amount of for-
eign liquidation of securities here the
post fortnight has been lnrge. Kuropp

targe bolder of bonds and any gen-
eral selling movement abroad would be
rellccted the strictly Investment quar
ter tho market.

Foreign financial advices all pointed
money market relaxation early the new
year. The Hank of Knglnnd mado the
best weekly report slnco the beginning of
tho war and reduction 54 per cent
was mado tho Austrian bank rate.
The terms which tho Stock

bo reopened wcro announced
and they indicated .that tbo formal re-
sumption of the Stock Kxchango would
bo very much matter of form Indeed.

the same time departure
heralded of favorable omen
this country, which has been maintaining
tho only Important open securities market

the world. New York stands less
chance of being "shot once London
gets down business again, and It can
only be question of time before British
finance gains courage enough diminish
the restrictions Stock Exchange busi-
ness.

variety of more less constructive
Information was con-
tained the dny's news budget. Particu-
lar nolo was made of Mr. Schwab's esti-
mate that purchases foreign Gov-
ernments here nccount of the war ag-
gregated $300,000,000 dnte, sum

of the v.ilue of such ordinary trade
being carried on.

The declaration of the regular quarterly
dividend the Now York Central

rharcs helped offset some of
the depressing reductions of railroad dis-
bursements lately. So also did the declara-
tion of tho tegular quarterly dividend
the shares of tho Oreat Northern Hall-
way. The Interborough-Metropollta- n di-

rectors announced their decision
proceeds the recent extra dividend

received from Interborough company
retire 11,000,000 the M. 000,000 of the

live year per cent, notes due next Fri-
day. The balance will be refunded by
Issue of year per cent, notes.

In the agricultural commumy maricrts
the feature was the sustained strength
cotton. All grains were tirm. There was
no significant change tho local money

discounts, prime were maim
up ninety days, 3.8ln reserve bank t rates, although

ninety

lyouls.

cables,

C2,ifil

momstit

Ixindon

the low level established here,
and that Mill above open market
terest rates. Foreign was quiet
and steady tho close after some early
softness.

CONSOLIDATED EXCHANGE.

Business the Consolidated Stock Ex-
change enlarged volume, the Increase,
compared with tho day before, being
suKitnntl.il one. After early firmness
prices declined, but they rallied townid
tho close. Union I'acllic led nctlvlt

opened 11.", which compared with
closing price YVcdnexday 3,,

After touching high weak
112. shni(V. 1913, shares,

1114. Heading, which zsz.- -
total, oticned 110, early Mild h'sh

ii Mnte-,"- ''
141 "nl1 tlun dtcllnel 1394. but

o7FnlliniT Us c,osll,B ,vaH 141
"k.or r,"0: United Suites Steel decreaH.-- decidedly.

touched lucirculation000 mcreased
ion decreased prlco exerting adverse effect

i?ifiWM"'..."J? , V.cv'r-.iupo- the trading.
L' .7 iV,rC . of Steel were made nt 4X 4S4
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imum. tho final sale of tho day was
at 4S's. Canadian Pacific was another
stoi'k dealt In nt tho minimum prlec flxeil
for It. It opened nt 154 and sold down
to 153, tho lowest at which rales could
bo mado on the exchange.

Amalgamated Copper opened nt 49s4,
som on nigh as dot, tuul then weak
ened 484. closed 494. AinSAllrf
Northern high nnenlm? A!nn'IJ,nl
JiriVU Ul 3, IL3 H J 't . lllltl
closing 97 4. Valley opened at
1294, which proved Its highest, and de-
clined 12C, but closed 12S.

Commission houses again handled rt
largo number of odd lot orders. Rock
Island 4 per cent, bonds were dealt

254 nnd 2514, Transactions Mocks
totaled 17,990 shares.

THE STEEL MARKET.

Nrir nnokliiK at Rule of SO Per
Cent, of Cauiu'lty,

Conditions the steel trade continued
show Improvement and Incoming or-

ders of nearly nil grades are better than
they were a week fo ago. New book-
ings present aro the rate of about

per cent, of capacity, which Is a,
Increase uver thosn of a s

ago, which Hero tho rate
about 30 tier cent. With the volume of
business Increasing all directions steel
manufacturers bellete that the down-
ward movement of prices has been
checked, for the time bo'ng least, and
look for higher quotations early next
year. It' reported from Pittsburg that
tho Rlversldo mill or the United States
Steel Corporation, which been lillo
for nine months, will resume operations.

Tho Iron Traile Hcview says: "En-
couragement has been derived by tho
Heel Industry from tho cater promises
of rnillroail buying following tho favor-tibl- e

rate decision mid tho actual Increase.
orders now being placed by con-

sumers general both for and
forward requirements. Thn decision not

make n general cut In wages has
given tho stuatlnn more stability, and It
apparently signalizes tho passing of tho
most depiessed jiolnt the tecent trade
Inactivity. Thero Is apparently a firmer
determination among makers hold
1,1 nc, Pittsburg, for plates, shapes and
bars for flrwt quarter contracts. The
bookings of tho Steel Coiporatlon In
December date have been fully loo
per cent, better than In November, nnd
tho unlllled tonuago statement for the
month will show a considerable Increase.
Tho railroads nro giving more attention

their roqu'remcnts and them bus been
a considerable buying done In trail; in
vesMjrles. slight betterment the or-
der of and luqtiltles cars and loco-
motives has appeared, Halls nre Btllt
slow, though several Eastern roads havo
opened negotiations for their 1915 re-

quirements. Tho Eastern shipbuilding
market Is the briskest stato been

for a number of mouths and
vessels weie contracted the last
week, addition the three bn.ttH nl-- t

oady reported having Inken, Pig
Iron rmirkrtti nre slower with the holi-
days hand, There Is a tenth ncy
among soma producers to ask higher
prices."
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NEW YORK STOCK EXCHANGE FRIGES.

Itnttronrl and Other Shares,
Tiitmsnvr, Drcrmbrr 1014.
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BID AND ASKED PRICES.
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ADAMS EXPRESS WON'T RETIRE.

President nnrrett Telia of Honrfnl
honk to Future.

T. M. Barrett, prwldent of the Adams
ICxpress Company, denied yesterday the
reKirts which had been circulation In
the financial district to the effect that
tho company was planning to go out of
business a transportation agency. It
was reported that some of the stockhold-
ers favored this eouise.

In his formal statement President Bar-ro- tt

held out the that the company
might be able secure a readjustment
of express rates In the futuio which,
with the stringent economies practised
by the company, would tend Improve
Its earnings, Thn present schedule of
exprees rates, under which the express
companies bavn stated that Impossi-
ble do business a ptolltable basis,
expires on February 101G.

NO CHANGE IN RUBBER EMBARGO

British (lOvrruniiMit Fnlla tn
Proposal to V, H.

The special committee of rubber manu-
facturers and' Importers from the Rubber
Club of America, tho national rubber
trudn organization, returned yesterday
from Washington, the members
have been working with Ihe Department
of Slate ami tho Kmhassy a
good deal of the tlmo slnco thn British
einb.il go on crudo rubber was put In force

November 13,
Tim luet word fiom the Department

Stnto that tho British llovcrnment
has not altered Its proposal to the United
States for llfttns tho embargo. What
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N.me. Maturity. Rate. Bld.Asked.
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GOSSIP OF WALL STREET.

Wall Street'a Christmas.
There was none of the, old tlmo exuber-

ant holiday making spirit visible In the
Street yeVtterday. Probably there, novor
fns a Christmas eve In the memory of
the present generation when formal or In-

formal celebrations of the day were so
few nnd far betweon. But, curiously
enough, thero was little regret on that ac-

count. Merrymaking of tho boisterously
enthusiastic sort was plainly neither con- -
ulfl.A.1 nrn AvnAnln,! I f mil-- it llfit tin HUD- -
posed because of this the street was -- j ie. or r,,,,
gloomy. in place of the old stylo rod Company, secured by sslrt !).. etTnt,,,il.r.i nf hlirh miiellis ueenmrtnhled bv bava drnltn for payment. rl.
a certain amount of horseplay there was Three and Three (S03)

.... ...... nn..i jeeiing OI liuioi euiiaiuiiun, i iih uimi
slnco tho dark days Immediately following ' 43
the outbreak of war Is all too short' for 47
the financial district to forget Its feelings
over the outlook there. If the prospect
continues cloudy It Is mado Infinitely more
bearable, now that tho sreat step has been
accomplished, namely the reopening of the.
exchange. It Is not difficult to Imagine
what a Christmas eve In Wall Street
would have been with She Stock Exchange
cloed.

A .Vrsr Street Mnrket Aanln.
The minimum prices permit only an

Intermittent market In Steel common and
prevent there being a market nt nil In
several other Issues on the floor of the
exchange. Therefore there Is 11 demand
for unrestricted trading facilities. This
demand has been met. The New Street
market, while not ct actually reorgan-
ized, Is In process of crystallization. Half
a dozen or so of tho old New Street
brokers were doing business again yester-
day. Trades were put through In Steel
around 47 4 nnd In other Issues which
have been offered on thn exchange with
out finding tnkers at the minimum prices.
If the present market conditions continue
and the authorities mako no further
changes In the minimum prices the num-
ber of these issues Is likely to grow and
the Now Street market will icsutne Its
functions actively. It Is not expected,
however, that the exchange authorities
will nllow this sort of thing to go too far.
The minimum price for Steel, for Instance,
will be reduced as soon ns It Is seen that
the demand Is likely to stay more or less
nermanentlv below 4S. It would ba a

mistake for the commltee five to on
isneii,,h.

uevon-iur- e
.innn.rr. liotton.

the minimum price of a stock crued 10 data, after Ati.
moment It touched the deadline. Interest snld bonds will in

,i .r. I,,,. ,i, minlmn. r,r(e. Itv with terma Tru-- t D--

open to nttacks from operators the de- - ThO) NOW TrUSt ComDIIlTi
rllne. who would It dlrncult
depress the market forcibly, nt least
temporarily.

Fnrrlarn flrlllnc.
Brokerage bouses which discontinued

their market letters during the suspen-
sion of business on th exchange are be-
ginning to send them out ngatn. One of
the.s wrMes ns follows :

"In ndvlsing tho purchase of gool bonds
and preftrreil stocks nt present prices or
on a walo down, wo nre banking on
ptobabllltles rather thnn possibilities. 1V
realize that pome ililiigs might happen tn
Kuropn nnd upon the ocean that would
upset all of our calculations. In our reel:-ontn- g

we assume that hundreds of mill-
ions of our stocks nnd tonds will be

to us from Europe during the
next six months. The warring nations
must bnvn money. They can obtriln it
only through taxes and loans In some
foim. Loans will be made rtt higher
nnd higher rates until capital Is attracted
to our foreign securities. The foreign
securities that have she best market are
the American stocks and bonds. Vo do
not expeot our markets to advance much
while tney nre. nieoriiirig securities
rapidly as they will probably be doing
for the next two months. It would be
foo!lh for us to take at high what w
can get nt low prices. do not think
than many pools will be formed to ad- -

WILL RETIRE RAILWAY NOTES.

IntrrbnronKh-Mrlriiiinlltn- n n ne- -

dnre Iaanr to a.t,(MI0.(MI0.
Directors tho Intetborough-Metro-polltn- n

Company, at a special nitetlng
yexterday, authorized the retirement on
January 1 of 11.000,000 of Its 34,000.000
live year fi per cent, notes, which
July 1. 1915. A new Issue of 3,o00,00n
ten year fi per cent, notes will take care
of the balance. All of the new notes
have been taken by holders the old In
exchange for their present holdings.

The new notes will be retired throush
the operation of a sinking fund to the
amount of ?300,000 annually, so that the
entire Issue will have been paid oft at
the date of maturity, ten years hence.

THE CURB MARKET.

The usual dulnesn prevailed
In tho outside market yesterday. The
movement prices was Irregular and
unltitereNtliig. United Protlt Sharing, new.
improved 4, wIiIIh Hiker & liegeman
eased orr to ,. United Clgnr Stores,
new, and World Film wore flnnor on
light buying, oil shares were prnc
tlcally neglected nnd displayed little
change. Ohio (111 advanced 2 points;
Pierce Oil was steady at 154 nnd Stand
ard Oil of New York tin id ened 1 point
to 200. Rusinesu In tho mining group
was dull, with prices

Transnct'ons In l In the market
yesterday were ns follow-- :

Sales (nr. e.t. est, for.
i;i0 'Atlanta 4'! fi, 40 M
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iMrllngton 1 Missouri Rlvsr
Railroad Company In Nebraska

Consolidated Mortgage
Six Per Cent. Bonds

DUE JULY I, 1316

noticf. is linrtctiY oivnx rnxrpttrauance of n Trust Mortsts
eouted to Ths Xnw llnglanit Trust ConiDnV
Trtiitee. by the Burltncton & MIeUri si;Ilallroad Company In Xebra.ka, di.( tTI
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JAMBS It. IIOOPF.rt. PresMnt
Boston, Maas., December

DI11DEXn AND IXTERF9T.

United States Smelting
Refining & Mining Co.

Tha Directors of Unite! P!iii
Smelting lteflnlng A: .Mining Cornp.ar,
hnva declared a quarterly dlvldenl at l

(37'j centa thar) on ts.
Preferred Cnpitnl Mock, payab'a J.nitrf

1915, to stockholders of record
cloia of business December

F. nATCHKI.DClt. Trea.jr.r

FIDELITY TltfST COMPANV.
York. December .

Board of Directors of
Trust Company ileclare.l a e .1
Dlrldenil of TWO I'UIl CUXT a- i i
eeml-annu- dividend of HI ', r. s
CUNT. 13ri) on oapltnl fi k o'
i'oinany, former payabls t. ,.

intter on Janusty t,
to stoi'khiiliterN of irionl as of . ,uee f
business December 1S14.

Transfer books be e!oed e 1 r II
December 2- -. rail, reojw?n at 1

Jnnuiry 2,
Chei respective d.t!'' . I

be uialleit on December J" un I D r
21.1914. AXDHRYV 11. MARK

UNITED COMPANY
piviPh'Nii .no, :.

A quarterly dlvlid nd of p- -r is
Lapltal stock of Compun li s

declared, paable, January ljth. i
office of Treasurer. !

Mass, to stockholders of a' il
closs of business Decenib-- r 1 14

CHARLES A. IIUHUAHD,

MLRCHAXTS KXCHAXtii: N riOSAL
HANK

of of Vnrk,
.

Ro.ird of Directors
clareil a pml-Hntiu- olvloen ft

CKXT.. of pa
alter January 2, 1915, to u k
record at cloee of bu'lnes- - D

II, V IIA.MHIBI:

111(1

New

THE HAXOYKIt XATIOVAI. HtNK
of t
New York, December .d

Board of Directors iiae i i
a quarterly illvldenu of '

CUXT,, payable on 1

Thu transfer hovks wi ren
th it

LLMKll n. WHtTTAKKi: cia!tt

RANK AIILKICA.
New York Dect 's h,

Board of Directors t U
a il 'Hidden l i' '

cent., of p.vab J.n.s'T
2nd, tn iorliho'ders of r 1

tranefer rn i ' tS
until January

lirNN'T Casld"!

I'lTTwHPRC.II COAL COUP
Piltsburirli, "4
Hoard uf lilreetors ''i' s '

clared a dividend nf ,v in
(l1,) cent, on Prefe r - '
able Junuary J5th, t !k ' '

lecirit at nf hi - l."
15th. P l.EMOl N' -

SAVIXOa AND LOAN AslWI vnnN".

l.lt(il'.ST 4'4I.OIT.ItTIVi: iOI"irTl
1'nident Investors should

luteTcstlnir limlot i t r ' 'e

"Facts About franklin s.lel
lliiine lliillillnc SimIiik'. (Ircanteil
IWHN." .society i . a

Park Row I' lo '
a m I fu

STANDARD OIL QUOTATIONS.

Pollowlng quotations
itockt:

Vesierd'-- w 1' H'
' '

Atlantic Ret Co..
nomecrynis'r Co 2,'i

Buckeye Pipe Line 51

Chesehrough Mfs..
Colonial Co
Continental
Crescent Pipe Line. 51 ss
Cumberland P 101 .Ml

Kurrka. Pipe Lino., 101 ;
(ialena Signal Oil.. lii.l

Catena Signal . 1(1)

Illinois Pipe Line
Indiana Pipe Line., M
XallnnalTranilt... 25 3fi ..

Xrw York Transit. l(i 211

Xnitliein Pipe L... in
Ohio Co 25 1M

Pierce 21
Prahle A (iai...
Solar
Southern Pipe L...
South Penn
.Southwest Penn,..,
Stand of Cal..,,
Stand of lnd., 100

Htaud of Kan...
Stand of Ky....
Stand of Nell...
Stand of Y . 10) llw
Stand of Ohio,. 1(1)

Swan A Pinch. li 1A5
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Vacuum Co m 19S
Washington oil,,.. 10 3'
Anglo-A- i't
Stand of X J,.11(X)
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S. O,
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